A unique dataset of over 70,000 firms, most of which are small, in over 100 countries, is utilized to systematically study the use of different financing sources for new and young firms. Consistent age-related patterns emerge. Across all countries younger firms rely less on bank financing and more on informal financing. There is a clear substitution effect: as firms mature, more firms switch out of informal finance toward bank finance, while the total proportion of firms using external finance remains relatively unchanged. Importantly, these relationships hold for firms of different sizes, firms in different sectors, and firms located in countries with different income levels and on different continents. Thus, these patterns of young firm financing show clear universal tendencies. Given that even small firms increasingly use formal bank financing over time, these results suggest that information asymmetry plays an important role in decreasing a young firm's ability to obtain bank finance. JEL codes: G2, G21, O16 Access to external finance and the ability to undertake profitable investment opportunities is an important ingredient for success of any new business and ultimately for economic development and growth (see Levine 2005) . However, liquidity constraints hinder potential entrepreneurs from starting a business (see, for example, Evans and Jovanovic 1989) and reduce growth rates, especially in small businesses (Beck, Demirguc-Kunt, and Maksimovic 2004). Relaxing these constraints can promote new firm entry and success. For example, a cross-country study of 35 European countries finds that that entry is higher in more financially dependent industries in countries that have greater financial development (Klapper, Laeven, and Rajan 2006) .
Financing options of mature firms could be explained by the pecking order theory of financing (Myers and Majluf 1984) . These firms generally have more internal funds (retained earnings) due to higher profitability and lower growth opportunities and, therefore, might prefer to use internal funds first (Bulan and Yan 2009; Brealey and Myers, 2003) . Furthermore, a good reputation, such as a long credit history, mitigates the adverse selection problem between borrowers and lenders. Mature firms might therefore be able to obtain loans on better financial terms compared to their younger firm counterparts (Bulan and Yan 2009; Carpenter and Rondi 2000) and generally use debt before equity for their financing needs (Bulan and Yan 2009) .
There is evidence from around the world that new firms without proven track records experience more severe financing constraints. For instance, studies conducted in China, Italy and the U.S. find that information asymmetry significantly limits the debt capacity of young firms (Shirai 2009; Bulan and Yan 2009; and Carpenter and Rondi 2000, respectively) . In addition, higher financing constraints reduce the likelihood of starting a business in Thailand, especially in poorer regions (Paulson and Townsend 2004) . In comparison, having an existing bank relationship increases the chances of starting a business with hired employees in Bosnia and improves the odds of survival for the new entrepreneur. Furthermore, according to studies of German and Canadian firms, a higher equity ratio in new firms has a particularly positive effect on investment in R&D, while such an effect has not been found in older firms (Mü ller and Zimmermann 2006; Baldwin and others 2002) .
Without access to formal financing, start-up firms might resort to informal sources. For example, family and friends provide affordable and accessible funding to Indian SME's in start-up and growth phases (Allen and others 2006 ). Yet financing from friends and family might be "unreliable, untimely" and bearing "significant non-financial costs" (Djankov and others 2002, p. 72) . For instance, a study across 29 countries finds that firms choose informal financing over more formal routes when government officials are corrupt as a way to avoid paying bribes (Mehnaz and Wimpey 2007) ; thus firms might be willing to bear the costs of informal financing if there is the added benefit of evading corruption. A study of Chinese firms finds that while more firms use informal financing than bank financing, only bank financing is associated with higher growth rates (Ayyagari and others 2010) .
To the best of our knowledge, there is no systematic cross-country study of the usage of financing by new and young firms. Our study attempts to fill this gap by examining a vast firm-level database constructed from 170 World Bank Enterprise Surveys (WBES). This database includes about 70,000 firms, most of which are small and medium sized (SMEs), in 104 developing and developed countries, including many low-income countries. 1 This database is used to study what types of financing are important for new firms, relative to older firms, and explore rich cross-sectional variation in firm and country types. Our research addresses two questions: (1) What is the relationship between firm age and the use of external financing? and (2) Does this relationship hold for different types of firms and different groups of countries?
We start by investigating whether firms use any external finance or rely solely on internal funds and how age affects the use of external finance. Next, we examine the relationship between firm age and usage of different financing sources, including local and foreign bank financing, leasing, trade credit, credit cards, family and friends, and informal lenders. We focus on the use of formal versus informal finance over the lifecycle of firms, controlling for firm characteristics, such as sector and ownership.
We find that around the world younger firms use less formal (bank) finance and more informal finance, relative to older firms. Bank finance and informal finance serve as substitutes: as firms age, bank finance replaces informal finance, while the overall use of external finance remains relatively unchanged. Interestingly, these relationships between firm age and type of financing hold for firms of different sizes, firms in different industries, firms located in countries in different income groups and in different continents. Thus, the pattern of young firm financing appears universal. Our results also highlight that the likely reason for lower levels of bank finance in young firms is asymmetric information. Specifically, this follows from our finding that even smaller firms increase their reliance on bank finance (and decrease reliance on informal finance) as they get older and build a longer credit history. While indirectly, our results suggest that improving the availability and quality of credit information is important for alleviating financing constraints of young firms.
We consider firm age as a useful proxy for entrepreneurial firms. For example, Schumpeter wrote that a person is an entrepreneur "only when he actually carries out new combinations, and looses that character as soon as he has built up his business and settled into running it" (Schumpeter 1942) . Thus, new and young firms are more likely to retain the "entrepreneurial spirit" alluded to by Schumpeter. Other useful proxies for an entrepreneur might be firms where an individual or family is the largest shareholder; whether the owner is also manager of the firm; and if the firm is registered as a sole-proprietor (relative to a limited-liability partnership or corporation.) In this paper we focus mainly on young firms as a proxy for 'entrepreneurial' firms, while also exploring other samples of firm ownership and legal types.
The rest of the paper is organized as follows: Section 2 presents our data. Section 3 presents our main results on the patterns of financing and firm age. Section 4 presents sample breakdowns by size, sector, income group and continent. Section 5 presents our results over time. Section 6 presents multivariate regression analysis. Section 7 concludes.
I . D A T A
The WBES dataset includes firms across multiple sectors (manufacturing, services, agriculture, and construction). The database includes both quantitative and qualitative information on firm characteristics, including sources of finance, barriers to growth, access to infrastructure services, legal difficulties, and corruption. The dataset also includes some measures of firm performance, such as multiple years of historical data on employment and sales.
The database includes over 70,000 randomly sampled firm-level observations collected in 170 cross-sectional surveys in 104 countries, i.e., many countries include multiple years of data. 2 The database is globally represented, which we summarize by region: Sub-Saharan Africa (AFR), East Asia (EA), South Asia (SA), Eastern Europe and Central Asia (ECA), Latin America and Caribbean (LAC), and the Middle East and Northern Africa (MENA). The database also includes a few industrialized countries (IND). Figure 1 shows the distribution of countries and observations by region. A notable difference between the two panels is that surveys in Africa include a relatively small number of firm observations and fewer countries have multiple survey years, while surveys in East Asia include a relatively large number of firms and include multiple years. A complete list of countries and firm observations is shown in Appendix Table 1 .
The distribution of firms across income groups highlights the uniqueness of our dataset ( Figure 2 ). Unlike similar studies of entrepreneurial finance, which focus on firms in the U.S. or other developed countries, firms in our database are distributed across income groups, with a focus on developing countrieswhich are most likely to face barriers in the business environment. Our database includes 38 low-income and 37 lower-middle income countries, which account for over 73 percent of observations. The surveys were conducted over the span of eight years, 1999-2006 ( Figure 2) . Figure 3 shows the distribution of firms in our sample across sectors, ownership, and output markets. We expect these firm characteristics to affect the use of external financing, relative to other young firms. A caveat is that some surveys focused exclusively on manufacturing companies, so in part by design, the majority of firms in our sample are manufacturing firms (60 percent), followed by services (30 percent) and construction (6 percent). Since manufacturing companies are likely to be more capital intensive, sources of entrepreneurial finance should be particularly illustrative of country-level barriers to access to credit. Next, we find 4 percent of firms with state ownership ( particularly in lower income countries) and 5 percent with foreign ownership. Both types of firms might receive preferential access to financing. Finally, about 2. We are unable to control for whether an individual firm is included in multiple survey years, although the likelihood of a firm being included more than once is insignificant. 23 percent of firms in our sample are identified as exporters, which might have greater access to overseas customer and bank financing.
Importantly for our analysis, the WBES data is a random sampling of firms. An important caveat, however, is that many country surveys do not include new firms: 79 percent of surveys have a minimum firm age of one; 8 percent a minimum firm age two; 4 percent a minimum firm age three, and 9 percent a minimum firm age four. 3 Therefore, summary tables include an increasing number of country and firm observations along the age dimension. Figure 3 shows the distribution of total firms by age. Over 8 percent of the total sample is three years old or younger, while 58 percent of all firms are 12 years or 
I I . F I N A N C I A L P R O D U C T S A N D F I R M A G E
We begin by examining whether age is related to the use of a bank line of credit (L/C) or overdraft facility. In our data, 44 percent of firms have a L/C, compared to 32 percent of firms that use bank financing to fund working capital or new investment; the correlation between a L/C and bank financing is about 0.50, and significant at 1 percent. 4 The usage of L/Cs increases with firm age, from about 20 percent of new firms to over 40 percent of firms age six and older ( Figure 4 ). This supports the hypothesis that access to bank and other sources of formal financing is related to firm age.
Next, we observe the complete distribution of sources for working capital and new investment financing, by age. The percentage of firms that use select types of financing for either working capital or new investment-disaggregated by financing source and aggregated by financing categories-are reported by firm age (Table 1) . Throughout the paper we focus on five distinct categories of external financing sources: informal sources and family and friends ("Informal Finance"), foreign and domestic bank financing ("Bank Finance"), "Leasing," "Trade Credit," and "New Equity," which includes equity, grants, and other sources. 5
FIGURE 3. Distribution of Firms by Sector, Ownership, Export Status and Age
Source: Authors' analysis based on World Bank Enterprise Surveys. 4. Bank finance and L/C are analyzed separately because the data is drawn from two separate survey questions. Respondents are first asked which sources of financing they utilize (banks, leasing, trade credit, etc.) to fund working capital and new investment. They are then asked if their firm has a line of credit or overdraft facility. 5. We have also experimented with aggregating leasing and trade credit into one category that could be thought of as "operational finance," following Allen and others (2005) and Beck and others (2008) . Our results were not materially affected and are available on request. We choose to report leasing and trade credit separately because leasing is asset-backed finance, while trade credit is largely "relationship based."
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The columns do not sum to 100 percent since most firms use more than one source of financing.
The percentage of firms using retained earnings is fairly consistent across our age categories. Similarly, there is no clear relationship between firm age and the use of new equity or trade credit. However, like the availability of a L/C, the use of both bank financing and leasing are more likely as firms mature. The relationship between age and informal financing runs in the opposite direction. Not only does the likelihood of using informal financing decrease over time, there is also a sharp decrease in this category-in both financing from friends and family and informal sources-during the first few years after a firm begins operations.
In addition, we construct an indicator variable called "no external financing," which is equal to one if the firm does not use any external sources of financing. This measure has somewhat of an inverted U-shape-it is low for very young firms, higher for firms aged 3-8 years, and then drops for older firms. We speculate that start-up firms need to rely more on external financealthough in emerging markets, this financing is mostly from informal sources, which is significantly higher in the first two years of firm life than in subsequent years. As firms mature, they are more likely to use formal sources of external finance (and therefore less likely to be classified into the "no external finance" category). Table 2 shows the percentage of total Working Capital (Panel A) and New Investment (Panel B) financing provided by each type of financing (the columns do not sum to 100 percent because credit cards are excluded). The primary source of working capital financing for all firm ages is retained earnings. In other words, on average, firms in all size buckets rely primarily on their own funds for over half of their financing needs, which is in line with the pecking order theory of capital structure. However, the reliance on different types of external financing shows a monotonic relationship with age: for instance, older firms use a larger percentage of bank finance and leasing and rely less on informal sources. As firms mature, they might shift their dependence from informal sources of finance to more formal sources. 6 Trade credit is also an important source of working capital financing for all firms, and becomes slightly more important as firms get older-and establish longer relationships with their suppliers. Young firms are more likely to receive infusions of new equity capital, relative to older firms; however, these are likely to be the owner's own funds.
Summary statistics of loan characteristics are shown in Table 3 . There is not a notable difference between the use of collateral, the percentage of loan size collateralized, interest rates, or maturity across firm age. However, new firms are less likely to have audited accounts. Note: Panel A shows the percentage of firms that use the financing source for either Working Capital or New Investment (i.e., the reported percentage of total financing is greater than zero). Panel B shows the percentage of firms that use the financing source, by aggregated categories: "Bank Finance" includes local and foreign banks, "Leasing," "Trade Credit," "Informal Finance," which includes family and friends and informal sources, and "New Equity" includes equity, grants, and other sources.
Source: Authors' analysis based on World Bank Enterprise Surveys.
6. In addition, firms with access to formal financing may be more likely to survive (to an older age).
variable definitions are shown in Appendix 2). The average firm age in our sample is 15 years, with a maximum age capped at 80 years. 27 percent of firms are identified as "Micro," with less than 10 employees; 39 percent are identified as "Small," with less than 50 employees; and the remaining firms as "Medium/Large." In our sample 23 percent of firms are exporters, 48 percent are corporations, and 52 percent have audited statements. Finally, 4 percent of firms are identified as state-owned and 5 percent as foreign-owned. Panel B shows mean tests between characteristics of firms that use external finance versus firms that use only retained earnings. Older and larger firms are more likely to use external finance; limited liability companies (LLCs) are significantly more likely to use external finance than other types (e.g., sole Note: This table shows the percentage of total Working Capital (Panel A) or New Investment (Panel B) financing provided by each of these sources. "Bank Finance" includes local and foreign banks; "Leasing," "Trade Credit," "Informal Finance," which includes family and friends and informal sources, and "New Equity" includes equity, grants, and other sources. Columns do not sum to 100 percent as credit cards are excluded.
Source: Authors' analysis based on World Bank Enterprise Surveys. . Panels A and B shows summary statistics for all firms that report financing sources. Panel C shows summary statistics for firms that are (i) less than or equal to five years old and (ii) greater than five years old. The second column in Panels B and C shows t-statistics for mean difference. This compares firms with and without financing in Panel B and firms more or less than five years old in Panel C. Asterisks *, **, and *** indicate significance at 10 percent, 5 percent, and 1 percent, respectively.
proprietorships and partnerships); while firms run by owner-managers are less likely to use external finance ( possibly because they rely more on the owner's own funds). Exporting and foreign owned firms are more likely to use external finance, as are those with audited financial statements. Panel C shows summary statistics and mean tests disaggregated by firms (i) less than or equal to five years old, and (ii) firms older than five years. These preliminary statistics show large and significant differences between younger and older firms. For instance, young firms are almost twice as likely to be micro (defined as less than 10 employees) and significantly less likely to be exporters or to have audited financial statements.
I I I . B R E A K D O W N B Y G N I , R E G I O N , F I R M S I Z E , A N D S E C T O R
In this section, we consider how the patterns described above vary across firms operating in countries with different levels of economic development (measured by income level) and across regions, and the relationship with firm size and sector. We begin with income groups. Figure 5 shows the patterns of bank finance, informal finance, and leasing. Across income groups, the patterns appear similar for these three key measures. Bank financing ( Figure 5 ) increases with age in all groups-almost doubling by the time a firm reaches 13 years of age, relative to new firms-and is highest (for all ages) in high income countries. The use of informal finance ( Figure 5 ) declines with age across all income groups, and it is highest in lower-income countries across all age groups.
The percentage of firms using leasing finance is significantly larger in countries with middle-high and high income ( Figure 5) . Leasing finance is a more sophisticated type of finance and is rarely available in lower income countries. In high income countries there is a clear positive relationship between leasing and age. The use of trade credit (not shown) does not seem to be systematically related to income.
Our measure of "no external financing" does not show significant changes over the life of the firm (not shown). The relatively stable proportion of firms with no external finance is likely be explained by substitution between bank finance and informal finance-as firms mature they may switch from one source to another, while their reliance on external finance does not change dramatically over the life cycle. (Later we show a more formal empirical test for whether this relationship is statistically significant in a multivariate framework).
We also consider whether there are regional variations in bank finance and informal finance using World Bank Country classifications for the sample of developing countries ( Figure 6 ). Similar patterns emerge in all regions-an increasing use of bank finance with age and a declining use of informal finance with age. Again, there are no strong patterns for our "no external finance" measure (not reported).
Next, we present the relationship between age and sources of financing for firms of varying sizes. For every age level, smaller firms use less bank finance and more informal finance than larger firms (Figure 7) . In fact, the lines for micro, small, and medium/large firms are almost parallel (and upward slopping). These patterns are consistent with stylized facts in the literature on the difference between firm sizes and their usage of bank finance (Beck, Demirguc-Kunt, and Maksimovic 2008) .
While banking financing increases, informal finance gradually declines for all firm sizes (Figure 7) . The fact that even small firms use more bank finance as they age points to informational asymmetries as an important reason for lack of finance for younger firms, for example, firms can build positive credit histories over time. There is no strong pattern between the category "no external finance" and firm age, however, smaller firms use less external finance for all age groups (not shown).
FIGURE 5. Financing Patterns by Income Groups
Source: Authors' analysis based on World Bank Enterprise Surveys. Chavis, Klapper and Love 497 Finally, in regard to sectoral differences, bank finance is increasing and informal finance is declining in all four sectors. Firms in the manufacturing sector are most likely to use bank finance and firms in the service sector are least likely to do so (Figure 8 ). This is possibly because of collateral requirements-service firms are less likely to have any significant fixed assets to use as collateral. Service firms also use the most informal finance, especially in their early years (Figure 8 ). There are no significant differences across sectors in the use of external finance (not shown).
To summarize, our findings suggests that bank finance increases with firm age and informal finance declines with firm age for all groups of firms and countries in our sample.
I V. F I N A N C I N G P A T T E R N S O V E R T I M E
To study the relationship over time, we examine a sample of countries with surveys in multiple years. For a subset of 22 countries in Europe, we have three repeated surveys: in 1999, 2002 and 2005. 7 We show the average of each main source of financing and the "no external finance" indicator over these three repeated cross-sections. Among this group of countries, bank finance was the lowest in 2002, and the highest in 2005 (Table 5 ). Leasing and trade credit do not show changes over time, while the use of informal finance decreased over this time frame from about 20 percent of all firms using informal finance in 1999 to about 13 percent in 2005. These patterns reflect the increasing use of formal financing by these firms, and, in parallel, the declining reliance on informal finance. The proportion of firms without any external finance is higher in 2002 and 2005 relative to 1999. The previously outlined trend of the use of banking increasing with firm age while the use of informal financing decreases continues to hold in this sample (Figure 9 ). An important caveat to this analysis is that this is not a panel of identical firms, but rather repeated cross-sections. Therefore, the sample composition may affect these results. 7. This is the sample of Business Environment and Enterprise Performance Surveys (BEEPS), which is a joint initiative of the European Bank for Reconstruction and Development (EBRD) and the World Bank Group.
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In addition, we investigate whether there was "mean-reversion" over time.
Countries that fell below average in the usage of bank finance in the earlier part of the sample experienced faster growth in bank finance (Figure 10 ). This Note: Table shows the percentage of firms that use each financing source for either Working Capital or New Investment by aggregated categories: "Bank Finance" includes local and foreign banks; "Leasing"; "Trade Credit"; "Informal Finance," which includes family and friends and informal sources; and "New Equity" includes equity, grants, and other sources. This is based on the 22 European countries for which surveys were carried out in three separate years.
relationship is even more significant with regards to informal finance ( Figure 10) . Thus, countries with the highest usage of informal finance in 1999 experienced the largest declines in the use of informal finance (i.e., a negative change). Similar patterns occur for "no external finance" measures ( Figure 10) . These graphs show a convergence in financing indicators over time and less variation in these measures in the later part of the sample than in the earlier years.
V. M U L T I VA R I A T E R E G R E S S I O N A N A L Y S I S
In this section we investigate the relationship between our four main categories of external finance and age using a simple multivariate regression framework.
FIGURE 9. Financing Patterns Over Time
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While we cannot claim causality, this analysis serves to verify the patterns observed earlier, while controlling for different sample compositions across countries. Table 6 reports regressions for each of the sources of finance defined above: bank finance, leasing, trade credit, and informal finance. In this table, the dependent variables are equal to one if the firm uses a type of financing for either working capital or new investment, and zero otherwise. In addition, we include a dummy which is equal to one if a firm uses a line of credit or overdraft facility. We estimate the model by probit with standard errors clustered by country and year (because several countries have more than one survey). In our main regressions (columns 1-5), we exclude firms that use zero external financing, since we are unable to disentangle whether these firms rely on TAB L E 6 . Is There a Relationship between Sources of Finance and Firm Age? (1) (2) Note: Table 6 reports probit estimates with country fixed effects. The dependent variable in the first column is a dummy equal to one if the firm reports using a line of credit or overdraft facility; the second column is a dummy equal to one if the firm uses local or foreign bank financing ("Bank Finance"), the third column is a dummy equal to one if the firm uses leasing; the fourth column is a dummy equal to one if the firm uses trade credit, and the fifth column is a dummy equal to one if the firm uses informal financing. We exclude firms that do not use any source of external finance (i.e., retained earnings equals 100 percent). All variables are defined in Appendix 2. All regressions include sector fixed effects (manufacturing, services, and construction), country-level fixed-effects, and survey year fixed effects. P-values based on standard errors clustered by country and survey year are reported. Asterisks *, **, and *** indicate significance at 10 percent, 5 percent, and 1 percent respectively.
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internal financing by choice or because they have been rejected by external creditors. However, in column 6 we present regressions for our "no external financing" indicator to test whether there is a significant relationship with age and other controls. The regressions control for a number of firm characteristics, such as dummies indicating micro and small sized firms (medium/large firms are the omitted category), exporters, firms with audited statements, legal status (limited liability vs. other types), and state and foreign ownership. We also include dummies for sector fixed effects (manufacturing, services, and construction), country-level fixed effects, and survey year. The key variable of interest is the log of firm age.
The results are similar to the univariate results discussed before: bank finance is gradually increasing with age, while informal finance is gradually decreasing with age. The usage of L/Cs follows a similar increasing trend over the life of the firm. We do not find a significant pattern for leasing finance, though trade credit use is slightly increasing with age (and the likely length of supplier relationships). We also observe a negative, but not statistically significant, relationship between firm age and the use of external finance, which is similar to the graphical analysis presented earlier.
The multivariate regressions show that the descriptive results discussed earlier are not driven by different composition of firms across countries, or different country-level characteristics (which are captured by firm-level control variables and country dummies). However, these regressions simply show partial correlation and do not attempt to establish causality of firm age and access to external finance or types of finance, which is a limitation of our dataset.
V I . C O N C L U S I O N S
In this paper, we systematically study the use of different financing sources for new and young firms. We use a unique dataset from over 170 surveys, which contain about 70,000 firms, most of which are small and medium sized (SMEs) in 104 developing and developed countries, including many low-income countries. We use this dataset to examine corporate financing decisions, focusing on the relationship between firm age and sources of external financing.
Across all countries, younger firms have less reliance on bank financing and more reliance on informal financing. The relationship with leasing and trade credit is less associated with firm age. This relationship holds for firms of different sizes, firms in different industries, and firms located in countries in different continents and different income groups. Over time, countries tend to converge; that is, countries with low bank financing increase reliance on bank financing faster than countries with initial higher levels of bank finance. Survey responses suggest owners in many countries confused equity and retained earnings, thus we do not consider new equity to be external financing in defining this variable.
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General Firm Characteristics Firm Age
Continuous variable equal to firm age in years.
Micro
Dummy (0/1) ¼ 1 if the firm has less than 10 employees and ¼0 otherwise.
0.26
Small Dummy (0/1) ¼ 1 if the firm has 10-49 employees and ¼0 otherwise.
0.39
Med/Large Dummy (0/1) ¼ 1 if the firm has 50 or more employees and ¼0 otherwise. (Excluded category).
0.35
Exporter Dummy (0/1) ¼ 1 if the firm exports more than 10 percent of its goods and ¼0 otherwise.
0.23
Limited Liability Dummy (0/1) ¼1 if the firm is a publicly listed company or a privately held, limited company and ¼0 otherwise. (cooperatives, partnerships and sole-proprietors are the excluded categories).
0.48
Audit Dummy (0/1) ¼1 if the firm has audited financial statements and ¼0 otherwise.
0.53
Foreign Owned Dummy (0/1) ¼ 1 if the largest shareholder is a foreign company and ¼0 otherwise.
0.5
State Owned Dummy (0/1) ¼ 1 if the firm has state ownership and ¼0 otherwise.
0.4
Country Characteristics Low Income Group Dummy (0/1) ¼ 1 for countries with GNI per capita less than $766, and zero otherwise (WB-WDI).
0.37
Lower-Middle Income Group Dummy (0/1) ¼ 1 for countries with GNI per capita between $766 and $3,035, and zero otherwise (WB-WDI).
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